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c v, B. €, and is expected to|
reach New Nork in timoe to attend rwrnoi
of the eessions, which will continue nll

E i
]
nter Chlllﬁbe this week. The delogates will observe
B - v tha i.?nl}m}tl:un ]';uiy hnlidagl- ica«du_\-i_l and
muny o em left town last night as
ank].llg Groul).thn.- guests of Ameriean group mem-

|
;hnrs over tl1r; receqs. To-morrow the President of New York Central Lines Says BES'I:
: sortium will got d to busines: ! ¥ . 0 a ' ;
Application for Membershipiim ?.-'.msgialp:;ug.f:nf Chin's finaneial Insurance for Future Expansion of Big Systems
i : atatus w 1y b h . - .
in International Comsor- | dclcgates. 02 come befors the Is Lending Money for Financing Improvements
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. tium Appro\'ed at Initial | begun vesterday, have to do largely : |
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To Be Railroad Sponsors |

W. F. Ladd & Co.

New York

Exempt from
Federal Income Tax

Cleveland, Ohio,

6, Coupon Bonds
Due Sept. 1, 1928
These bonds are legal invest-
ments for Savings Banks and
Trust Funds in New York, Con-
Massachusetts
various other States.

Principal and interest payable
in New York City.
Price 10215 and Interest
Yielding about 5.607

Qur complete list of Municipal Bonds
anll be sent to investors on request,

. Established by Discussion

Delegates representing the leading
| financial inferests of Great Britain,
il-‘ram-.r. Japar and the United States
{ met yesterday at the Chamber of Com-
merca in the first of o series of con-
fezrpnces of the CHinese consartivm at
I\_vhmh problems of internntional {mport
{invalving the future development of
-C]}ma‘x natural resouvces are to re-
icc:\'e careful consideration,

| Two sessions of the consortium were

| the ufternoon, and aside from the or-
ganization of the meetings the most
anportant action  teken was the ap-
provil of the internationul banking
lgroup of the application mude by the
| Balgian banking group for membership
in the consortium, Thomus W. Lamont,
of J. P. Morgan & Co., who was ehoson

chairman of the conference, announced |

after the nfiernonn scssion that the
(approval of the Relgiun participation
had heen taken s ject to the approval
of the British,

[ ‘rench, Japancse and
| Ameriean governments. The Belgian

| Eroup comprises the leading banks in!

Brussels, Antwerp, Ghent and Liepe.
The entrance of the Belgian bankers
mto the consortium makes the inter-
national sgreement a five-power com-
Bination, #s it was originally before
the war, when German banking
group constituted the {ifth member, In
their application te join the consor-
tium the Belgian group agreed to turn

into the common pool 4 number of |

valuable concessions held in China by
Belrian banking interesti,

Delegates present=at the first ses-
sions of the consortinm ™were:

British group—8ir  Charles Addls,
managor of the Hong Eong and Shang-
bai Banking Corporation, and S. I,
Mavers.

I slony | New York, at which Darwin P. Kings-
| held, one in the forenoon and one in .

| the foreign financial envovs. Besides

tending the republic the funds for
meeting hor pressing needs in the way
of transportation  facilities. Within
the last year therve has heen talk of a
laan of as much as $£100,000,000 being
made to China on behalf of the 'con-f
sortium, In connection with China’s |
finuneinl  requirements the delegntes |
this week will take up the pr '
curreney reform in China.

tion being concentrated in nine states.
In this area are fourteen of the largest

twenty cities, including the largenst|

five, This Eastern territory turna eut
two-thirds of the manufactured prod-
uets and mines two-thirds of the conl
produced in the entire United Stateg

eblem of | Tlare the increase in population and the |

" [expansion of industty and commerce
Hetween the forenoon and afternoon |

sesslone of the consortium yeaterday |

were preatost in the lest deeade,
Under sueh eircumstances it ean

the deleputes were tendered m lunch-[hurrlly be deemed surprising that traf-

eon by the executive committee of the
Chamber of Commree of the State of

ley, president of the chamber, welcomed

the delegates and Mr, Kingsley those
present included Welding Ring, Will- |
fam H. Porter, Alfred I, Marling, E, H. |
Outerbridge, A,  Rarton Hepburn, |
Howard . Smith, Charles L. Berheimer, |
William G. Willeox, J. Barstow Smull,
Charles T, Gwynne, Jera D. Tamhlyn,
Howard Finney, Froderick W, Stevens,
Jereminh Smith jr., Charles I, Whigham
and J. R. Carter.

To-morrow at noon the delegates will
be the guesls of the Bond Cluh of New
York at the Bankers' Cluh. The speak-
ers will be Sir Charles Addis for the
Hritish, Captain Rene T. de la Chaume
for thé French, Reitaro Tehimoniva for
the Japanese and Mr, Lamont for the
Americanas,

Public Buys Liberty Bonds

Number Held by Banks Con-
stantly Being Reduced

WASHINGTON, Oct. 11—Constant
reduction of (he amount of Liberty
bonds held by nalional banks was re-
ported lo-night by 'lohn Skelton \\'i]]-|
ams,  Cenmptroller " of the Currency.
Records of the banks show an encourag- |

fic density i greatest in the Enst, o
that the problem of providing trans-
portation faeilities adequate for oon-
stantly prowing needs is here most
acute. With trafle inereasing at the
rate of 46 per cent in six yenrs this
problem would have been ditficult
enough, even if railroad deovelopment
had not been limited by n policy of
restrictive regulation,

Everything considered, the achieve-
ments of the railroada in Eastern ter-
ritory in the last fifteon years appear
remarkable,  Not much new miloage
hus been built; but not much was, or is,
necded,  An attempt was made about
twelve years ago to float o project for
i new line between Albany and Huaffaln,
but it could not be done. Investors,

ut least, understand that what is noeded |

in Eastern ferrvitory is not new rail-
roads, but the intensive development of
:-xisting lines. To this latter purposs
the thirty-eight Class 1 railroads in
Eustern territory, handicapped as they

have been hy a diminishing margin | ali :
hetween income und expenditure im-|ism. In spite of the
osed by law and the paralyzing im- |

{been appronchod wis in two

lay of many millions of doilars, will
produee no revenue whatever. Faor eq-
ample, there is & proposed r fntion
at one city planned to cost 000005
an electrification projoet for anothop
city will cost at le F60,000.0008 -
other project will cost S40.0000008 np-
other involves an outlay of 300,000 000,
and still anether ealls for $a0,000,00)
for raile ]
with thn

growth.: A
nimber o citivd roquire im-
proved  terminal  faeilities—intrensed
track and. statlon capacity, In faet,
the whole country, at least wost to the
Mississippl and douth to the Ohio, 1=
growing so rapidly that it preatly
needs extensive railroad improvemon s,
Our eountry, parti
ern parct of it, has
at wiiich it mudt o {
to inereasze its transpon
to keep poee with growing business, op
whether it is to reatrict husir to
the limits fixed by teansportation. No
ene dopbts what Lhe ddecision on this
lesua will bes the railreads mus
Wi meat the nesds of husinog
5 of course,
done with the
abthaug
inge
Adipust 28,4
in the United States,
number ever londed in g sim
o our listery, The only i
woeky record of Aupust, 14940,

POLH ab U pends of the Yir pus
warkers wers atin el by
wern aliout t
conl shortage and the difficulty of ¢

uetice of the World War, devoted | railroads to provide the curs to mave

$1,668,000,000 to developing these prop-
erties in the eight years from 1010 ‘o
1917, or an average of $104,000,000 a
year,

An interesting illustration of the
relative railroad development in East-

the coul, the soft coul movement into
Nuw Eneland has up to date miet the
nepd and all cxpeetations, The N

Yark Centeal Linvs, | am wlad to ;
from January 1 to Sepltember 1, con-
trihuted nn dnerease of 154 per cent |

Columbia College and the
BANK of the MANHATTAN COMPANY

HAT understanding, so characteristic of the Bank
of the Manhattan Company, that all good busi-

‘ness is founded on enlightened citizenship as well as

on material resources, is well exemplified in the reha-
bilitation of Columbia College. In 1787, when the Legis-
lature sought the services of prominent citizens for the
Board of Regents to establish and develop an educa-
tional system for New York, twelve out of the fourteen
members were men who later became either ditectors or
stockholders of the Bank. Today, as indeed throughout
the history of the Bank, the Officers and Directors
are men of equally broad gauge and interests, able to
bring to the setvice of the Customer and Depositor,
in their commercial and financial *problems, the same
vision,knowledge and business acumen that characterized
the Founders.

BANK of the

ManuarTaNn CoMpPaNY
ESTABLISHED 1799
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